





































































































































































































































































金融発展による正の影響を示した例にはArestis (2001), Kularatne (2002),













































































































































































































































































































































gy, Ⅰ/Y, Fl,, Ⅰ/Y*F,,, r, gx　　または
gy, i/Y, Fr" f/Y*Fl,, r, gX
･投資式
Ⅰ/Y, gy, F.,, r, G/Y　　または
I/Y, gy, i/Y, F｡, i/Y*Fn, r
ただし, g,は経済成長率, Ⅰ/Yは投資率, F-,は金融発展指標, 〝Yは直
接投資流人の対GDP比率, rは実質金利, gxは輸‖成長, G/Yは政府支
出の対GDP比率を表す｡















gYm ?X?&ﾂ?鑢トレンドあり-2t88 弔｢?3.93 白?
実Jt-人当りGDP成長革 丶ｸﾛr?5.98 ?13.48 ??ﾂ?
gⅥ, ?X?&ﾂ?2.69 弔｢?磨｡ルンrgt含む-3.86 弔?
実質GDP成長率 丶ｸﾛr?5.12 ?13.68 ???
Fhrr ?X?&ﾂ?闍¥トレンドあり-3.24 弔｢?鑢トレンドあり-2.77 調ｲ?
M2.GDP比率 丶ｸﾛr?.66 ?17.89 
Ⅰ/YT ?X?&ﾂ?2_66 弔｢?2.41 竸??
投資GDP比率 丶ｸﾛr?4.89 ?5.00 
FLrT ?X?&ﾂ?1.67 ???-1.83 弔｢?
対民Fqt行借用.GDP比事 丶ｸﾛr?3,51 ?12.01 
FoT ?X?&ﾂ?2.33 弔｢?哂トレント.功含む-3.42 調ｲ?
準通貨.GDP比率 丶ｸﾛr?5.0S ?16.62 
FsT ?X?&ﾂ?1.30 弔ｲ?0.88 弔｢?
Jt本市■*取引書亡GDP比事 丶ｸﾛr?4.65 ?5.26 
FLY ?X?&ﾂ?1.$7 弔｢?1.$5 弔｢?
絶銀行信用.GDP比率 丶ｸﾛr?3.73 ?19.29 
gXT ?X?&ﾂ?闃ｼトレンド無し-1.89 暢饕?關買gレンドなし-10.24 弔｢?
輸出数量成長率 丶ｸﾛr?6.71 ?18.31 塔?
f′YT ?X?&ﾂ?2.20 弔｢?2.40 弔?
直凍投JE流入.GDP比串 丶ｸﾛr?6.ll ?19.20 弔｢?
rⅠ汀 ?X?&ﾂ?2.35 弔｢?鑢項トルド無し-1.85 傚??
実質預金金利 丶ｸﾛr?6.45 ?20.98 
rDIST ?X?&ﾂ?關買泣塔h無し-1.08 弔ｲ?I.74 ??ﾂ?
乗算却引串 丶ｸﾛr?6.47 ?20.98 
G/YT ?X?&ﾂ?2.13 暢??1.97 調ｲ?
















































































































































































































期間:1962:22004:4 弍ｨｭC｣?c#｣##?C｣B?匇ﾔ:1962:22004:4 弍ｨｭC｣?c#｣##?C｣B?匇ﾔ:1962:22004:4 
∩:171:14 ??????ｿ:171:16 ????#B?ｿ:171:26 
threshUld2.82 友?W6?ﾆC"經?threshdd2.45 友?W6?ﾆCB繝R?hresholds.4l 
gYNT(-I)1-00 勃髭g"ふ????m(-I)1,00 勃泌Bぶ駐???Ⅵ､(-1)1.00 
Ⅰ′Y,(1)0.05 ?H?陳?ｨ示ﾂ??b?T′Y,(_I)0.05 ?H?稗や??B?T′YT(i)0.05 
2.01 ???2.ll ??2?.84 
FLY(-1)-0.10 播ﾅ窒ﾓ?ﾓ???l.T(-1)-0.ll 派uG?ｒﾓ???ⅠyT1-1)-0.08 
-2.87 蔦"繹輦?3.18 蔦2??-2.59 
FLT…●I〝T(_l1-0.0.r=, 杷ﾃｧ$???????r?LT←い●l付TH1-0.06 播ﾅ?な?B?H?ﾓ??ｨ??LPTt_11*VYTt_.1-().04 
-2.91 蔦"繝?-3.25 蔦"縱B?2.47 
rl.T(-1)0.00 ?D峯5Bふ????DⅠST(-I)0.00 ?EE5Bぶ駐???T)TST(-I)0.01 
3.16 ??"?.82 ??"?.82 
gXT(.-1)-0.25 殆?ふ?ﾓ?3"?xT(-1)-0.27 殆?,Bﾓ?ﾓ?C?gxTト1)-0.51 
-4.16 CO.07 蔦2縱?4???4.3l CO.()6 坪+?經ｦ?4???鼈?.94 gNTY-1)13.29 1.74 C-().03 
誤差修正項-0.05 佩ｸﾛx?覇??????ｷ修正_項-0.05 佩).ﾘ??ﾘ?????ｷ修正_項-0.07 
-2.21 蔦"??-2.37 蔦'C#?-2.26 
a(gYNt(-2))0.07 烹?皮Bふ"駐???(gYT(-2))0.10 烹?皮Bふ?蔦?3?d(gYT(-I))-0.32 
0.72 ??b?.95 蔦"經b?2_75 
d(gYNt(-3))0.26 烹?皮Bふ2駐?#R?(gYT(-3))0.30 烹?皮Bふ2駐???(gYT(-3))0.13 
3,30 ??b?.31 滅??1.57 
d(I/YT(-1))-0.08 烹└蕋ふ?蔦???(I/YT(-1))-0.07 烹??Bふ"駐???(JNT(-)))-0,02 
-2.18 蔦"??-I_94 ?緜?-0_44 
d(1/YT(-2))0.09 烹?稗ふ"駐???(I/YT(-2))0.08 烹?ﾇ?ふ?蔦?ﾆﾂ?(FLpt(-1))-0.10 
1_74 ?經?I.53 蔦???177 
d(FLt(-2))-0.09 烹?ﾇBふ"鋳ﾓ???(FLt(-2))A).08 烹?ﾇ?茯?唯蔦????(rLpt+lrYt)-1-0.05 
-1.83 ?ｨ爾縱B?1.55 椿ﾅ?"?132 
d(FLt(-3))0.05 烹?ﾇBふ2駐???(FLt(-3))0.05 烹?F?Bふ"猪????(rdisT(-3))0.0002 
0_90 ?纉R?.90 ?經"?.00 
d(FLt+INt)-2-0.06 烹?ﾇB貭?B蔦"ﾓ???(FLt+lNt)-2-0.05 烹?F?Bふ2駐???(旦Nt(-3))37,59 
-I.82 蔦?sB?1.52 ?縱2?_53 
d(FLt*Ⅰ′Yt)-30_03 烹?ﾇBｴ禎唯蔦3???(FLt+INt)-30.03 芳ｵ③ぶ鋳蔦???(gXt(-I))廿03 
0.87 ?纉?0_94 蔦"?b?2.34 
d(rLT(-3))0.0002 烹厩ﾅ③ふ"駐??C?d(gXt(-2))0_01 烹?5③ふ"鋳ﾓ???(gXt(-2))-0_02 
0.70 ?ﾃビ?.95 綴偵??I.92 
d(gXt(-3))o_0031 烹?③ふ2駐???(gXt(-3))0.01 烹?③ふ2鋳ﾓ???(さXt(-3))-0.01 
0.82 ???1_46 綴偵c?-1.72 
C-0.0020 ?ﾓ??#?C-0.0038 ?ﾓ???-0.01 
-0.8S 蔦?ﾆﾂ?I.43 蔦?s2?I_71 
R-20.38 ?ﾓ#?3?R-20_39 處rﾓ#?C?R-20_42 
Adj_R-20.25 ?FB?ﾓ#?#B?dj_R-20,24 ?F｢?ﾓ#?#b?dj_R-20.26 
Sumsq,residsO_Ol ?Vﾗ7?&W6萌4???umsq-residsO.Ol ?Vﾗ7?&W6萌4???urnsq.rcsidsO,01 
S.E.equ血ionO.Ol ?ﾄR觚??柳蔬Fﾂ?.E_equationO.Ol ??R觚??柳蔟???.E.equationO.Ol 






期間;1962こ22004:4 弍ｨｭC｣?c#｣##?C｣B?匇ﾔ:1962:32004:4 弍ｨｭC｣?c#｣##?C｣B?匇ﾔ:1962:22004:4 
汁:171:】5 悶｣????:170:17 盲｣????ｿ:171:7 
tlveshold2.38 宥'RﾖW6?ﾆC"??threshold2.29 友ﾈｬ6U6?ﾆC"縱?threshold2.00 
gYNT(-1)1.00 殆?6s????yTト1)1.00 勃稗ふ????yTト1)1.00 
Ⅰ/YT←1)0.05 ?H?稗ゅ????T/YT(_1)0.06 ?B?Bゅ????T/YT(_1)0.03 
2.15 ???2.16 ???2.34 
FLtr(-1)-0.12 波g"??ﾓ?ﾆﾂ?hrr(一一1)-0.13 波G?ﾓ?ﾓ?ﾆﾂ?QT(-1)-0.()7 
-3.09 蔦2?r?2.95 蔦"緜2?4.24 
FMTt_11●VYT(_ll-0.06 杷?"?窈U菱6s?ﾓ???MT川*1〝T川-0.07 播ﾕDﾂﾙ?ｩ^誘疋ﾅ?????oTHl+Ⅰ〝T(-ll-0.04 
-2.86 蔦2?"?2.86 蔦"緜r?4.24 
rDT(-1)0.00 ?B?ふ????DIST(-1)0.0(ー ?EBふ????DT(-1)0.()0 
2.35 ?經B?.37 ?緜r?.80 
gX¶-1)-0.23 勃?6s?ﾓ?#"?X¶-1)-0.26 釦蹌ふ????gxT(-1)-0.23 
-4.41 蔦Bﾃc?-4.10 ??b?5.47 
CO.08 ????O.08 勃茜?蔦?C"?2??4???O,03 
誤差修正項-0.06 佩(ﾛx??ﾘ?????ｷ修正項-0.05 佩ｸﾛx??ﾘ?????ｷ修正項-0.19 
-2A6 蔦"經2?2.25 蔦"紊"?3.26 
d(gYNt(-2))0.05 烹?封Bふ"駐???(gYT(-2))OLO8 烹?稗ふ?蔦??d(gYT(-1))-0.24 
0.50 ?經?0.80 蔦"縱?-2_46 
d(gYNt(-3))0.28 烹?稗ふ2駐?(.?d(gYT(-3))0.29 烹?稗ふ2駐???(gYT(-3))0,26 
3.81 ?繝B?.95 ?繝2?.59 
d(Ⅰ/YT(-1))-0.0S 烹?B?Bふ?蔦???(trYT(-1))-0.08 烹?稗ふ"駐???(ⅣYT(-1))-0.04 
-2.31 蔦"?9?-2.21 ???-1.(X) 
d(ⅣY¶-2))0.07 烹?Bふ"駐???(IrYT(-2))0.07 蓬喧ﾗBぶ鋳蔦???(i/Y¶-2))0.04 
I.25 ?ﾃ#R?.31 蔦?s"?.88 
d(Fmt(-2))-0.05 蓬喧ﾗBふ"鋳ﾓ???(Fmt(-2))-0-06 烹?ﾗBふ"鋳ﾓ???(Fqt●Ⅰ/Yt)-10_02 
-0.77 蔦?s?-0,91 蔦?ッ?.69 
d(Fmt(-3))0,05 烹?ﾗBふ2駐???(Fmt(-3))0.05 烹?ﾗBｴ禎唯蔦??ﾄ?d(rdT(-1))0.0002 
0.74 ?ﾃs2?.68 蔦???.84 
d伊mt●trYt)-2-0,04 烹?ﾗH?uB?B蔦"ﾓ???(Fmt●ⅣYt)-2-0.05 烹?EBふ2駐????(rdT(-2))0.0002 
-0.91 蔦???1.07 ?ﾃコ?.89 
d(rdT(-2))0.(州02 烹?EBふ"駐????(rdisT(-3))0.0001 烹?蹌ふ2駐CB??d(rdT(-3))0.0002 
0.72 ?縱"?.43 白縱b?.97 
d(rdT(-3))0.0002 烹?EBふ2駐????(gXt(-3))0.0034 烹?運窒ﾘ.ｒﾓ???(gXt(-J))-0.03 
1,06 ??b?.85 蔦"紊r?2.97 
d(1ー岬T))-0.09 烹?邃UB鋳ﾓ???(In(ET))-0.09 烹?③ふ"鋳ﾓ???(gXt(-2))-0.02 
-5.7S 蔦R縱?-5.64 蔦"??-2.67 
d(ln(Mj(-2)))0.02 烹?竏ｺ窒ﾓ"鋳??"?(ln(叫(-2)))0.02 烹?③ふ2鋳ﾓ???(gX4-3))-0.01 
1.91 白繝?1.47 蔦?C?-1,77 
C_0.0036 ?????C-0.0025 ?ﾓ???-0.01 
-1.52 綴偵U2?1.10 綴偵唐?2.61 
良-20.39 ?ﾓ#?3?良-20.39 ?ﾓ#?C"?-20,49 
Adj.R-20.27 ?F｢?ﾓ#?#r?dj.R-20.27 ?F｢?ﾓ#?#R?dj.R-20.38 
Sumsq,residsO.01 ?Vﾗ7?&W6萌4???umsq.residsO.0Ⅰ ?Vﾗ7?ｷ&U6萌4???umsq,residsO.Ol 
S.E.equ止ionO.Ol ?膤???柳蔗蔕ﾂ?.E,equationO.Ol ?ﾄR觚??柳蔗??S.E.equationO.01 
F-statistic3.27 巴ﾗ7F??F?2??F-statistic3.25 巴ﾗ7F??F?"經?F-statlStic4.44 
thresholdは国内投資が経済成長を促すための条件として求めた金融発展指標の下限値
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表4 - 2 (続き)経済成長式の計測結果:タイ(投資,金融仲介･資本市場発展指標)
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期間:1962:22004:4 弍ｨｭCｦﾃ田#｣##?C｣B?匇ﾔ:1978:12002:J1 弍ｨｭC｣?s??#?#｣B?匇ﾔ:1978:12002:4 
Tl:171ニ8 threshold1.81 ?????F?W6?ﾆC???ｿ:100:24 ????#b?:loo:27 
gyNT(-1)1.00 殆?????gYNT(1)1.00 殆稗?ｨ耳璽????yT(一一り1.00 
I/YT(__1)0.02 ?H?稗?????/YTH)-0.()7 白??や蔦?ｓr?/YT(_1)-0.06 
2.04 ???-5.32 蔦R?2?4.48 
FoT(1)-O.07 波W)?｢蔦???s,r日)-0.02 波5B?蔦???sT(1)-0.O2 
-4.47 蔦B緜"?2.09 蔦"?b?2.00 
FoT(-‖'T/YTH)-0.0 杷??穹D蕋へﾆﾂﾓ???sTl-='I/YT(_=-0.02 波5Dﾂﾘ?･B?H6sﾒﾓ???sT(-n+UYT(_n-0.02 
-4.36 蔦B緜?-2.61 蔦"縱2?2.3O 
roT訂(-1)0.00 ?"ﾆﾅ5B?窒停ｓ?r1)lS,r(り0.00 ?D??ぺ.???rl)]ST(])0.01 
4.82 迭?"?.98 澱?2?.68 
gXT(1)-0.22 殆?ふ?ﾓ???X小一1)-0.06 殆?ﾂﾓ?ﾔ???X¶-1)-0.13 
-5.80 蔦b??-3.():i 蔦9???-4.69 
CO.02 ????-0.12 ?ﾓ???Nt(-1)7.07 2ー31 C-().15 
誤差修止項-0.20 佩ｸﾛx?嚢ﾘ??#R?｣差修1r.:項-(),31 佩ｸﾛx??ﾘ??3"??ｷ修TF_項-0.25 
-3.13 蔦2緜b?2.75 ?ﾓ"繝??2A7 
dkYNt(-I))-0.25 芳%稗ふ?蔦?#?d(gYNt(-I))-0.34 烹?稗ぶ鋳蔦?32?(gYT(-1))-0.34 
-2_44 蔦?湯?2.29 蔦"?"?2.25 
d(gYNt(-3))0.28 烹?稗ふ2駐?#?d(gYNt(-3))0.33 烹?稗ふ2駐?2?(gYT(-3))Or26 
3.77 ?纉"?.16 ???2,54 
d(I/YT(-1))-0.03 烹??Bふ?蔦???(Ⅰ′YT(-2))-0_07 烹??Bふ2鋳ﾓ???(l′YT(-3))-0,09 
-0.91 蔦?｣途?0.81 綴偵#r?I,20 
d(1/YT(-2))0.03 烹?稗ふ"駐???(〟YT(-3))-0.09 蓬圏7Bふ???R?伊st(-I))0.05 
0.67 ?繝?-I.28 ?緜?1.80 
d(FQt(-2))-0.04 烹??ふ???2?(pst(-1))0.05 烹?7B｣?唯蔦??2?(FSt●Ⅰ/Yt)-10.03 
-0.66 ?緜R?,64 ??B?.66 
d(Fqt●〟Yt)-10.03 烹??ｨ??B?ｨ璽???(Fst+UYt)-lO,03 烹?F?Bふ????d(rdisT(-1))().0014 
0.79 ?繝r?.50 ???3.02 
d(rdisT(-1))0.0002 烹?F?Bぶ鋳???d(rdisT(-I))0.0013 烹?F?Bふ"鋳ｒ跿?R?(rdisT(-3))0-0005 
0.84 ?纉R?_93 白??I.35 
a(rdisT(-2))0.ooo2 烹?F?Bふ"駐???(rdisT(-2))0.0005 烹?F?Bふ2駐????(鼻Xt(-1))-0.03 
0.77 ?緜?I.12 舶?R?2.40 
d(gXt(-1))-0.03 烹?③ふ?蔦???(rdisT(-3))0.0004 烹?③ふ?蔦???(gXt(-2))-0.02 
-2.82 蔦2?2?,13 蔦"紊R?2,46 
d(gXt(-2))-0.02 烹?③ふ"鋳ﾓ?ｳ??(gXt(-I))-0.02 烹?③ふ"鋳ﾓ???(gXt(-3))-0,01 
-2_43 蔦"纉R?2_31 蔦"紊?-1.22 
d(gXt(-3))-0.01 烹?③ふ2鋳ﾓ???bXt(-2))-0_01 烹?③ふ2鋳ﾓ???(gNt(-3))85.03 
-I.46 綴偵澱?2.34 綴偵??_40 
C-0.01 ?ﾓ???-o.0002 ?ﾓ????-0.01 
-2.57 蔦%??-0.09 蔦?c?-1.88 
R-20.48 處rﾓ#?S?R-20.64 處rﾓ#?cR?-20.69 
Adj_R-20_37 ?F･?ﾓ#?3?Adj-R-20.49 ?Fﾂ驂rﾓ#?C?Adj.R-20.53 
Sumsq-residsO,01 ?Vﾗ7?&W6萌4???umsq.residsO_003 ?Vﾗ7?&W6萌4???umsq.residsODO2 
S.E_equationO.01 ?膓???柳蔗??S.E,equationO.01 ??ﾆW??柳蔗???-E,equationO.01 





期間:1977:42002:4 弍ｨｭC｣?ss｣C#?#｣B?匇ﾔ:1977:42002:4 弍ｨｭC｣?sΕ??"粤B?匇ﾔ:1978:12002:4 
∩:lot:16 悶｣????:101:19 ????2?ｿ:loo:7 
gYNr(1)I-00 殆稗????gYNr(1)1.00 勃目B?ｨ示ﾂ???gYm(-,1)1.00 
f′Y,…-1.42 防?菱6vﾂ蔦?cb?/YT(,.i)-i.63 肪?H6s?ﾓ?Cb?/YT(_I)-0.36 
-3.52 蔦2縱?-3.89 蔦2經?-2.29 
FsT(_1)0.01 波8?????FsT(_1)0.01 波5E蔦?vh??s?ﾓ?S?F恥1)■fNT(__1)-0.50 
3.15 ?緜?3.55 蔦R?r?3.95 
FsTt一一1).f′Y叶1)-0.96 波5Bぶ｣?vb??蔦?ﾓ???sT(_1)'f/YTt_I)-1.ll 殆?ふ?ﾔ???xTLl)-0.24 
-4.ll 蔦B經B?鼈?.57 蔦B??-4.33 
gX¶-1)-0.22 勃茜?蔦?#2?xT(一一1)-0.22 ?ﾅ?ぼC????DT(-I)0.00 
-4.50 蔦B纉R?4.97 蔦"纉r?2.40 
rL丁目)0.00 ?EBふ????DT(り0.00 ????O.00 
-2.20 蔦"?b?2.63 
CO.02 ????(I.02 
.誤差修正項-0.23 佩ｸﾛx?嚢ﾘ?????ｷ修正項-0.19 佩ｸﾛx??ﾘ??3?誤差修正項-0.29 
-3.17 蔦"緜?-2.64 蔦"?2?2.82 
I,d(さYNt(-1))-0.42 烹?稗ふ?蔦?S?dbYNt(-1))-0.58 烹?皮Bぶ鋳蔦?#B?(gYNt(-I))-0.19 
-3,53 蔦E?2?4.47 綴偵c?-1.45 
!d(gYNt(-2))-0,10 烹?%稗ふ"鋳ﾓ?#?d(gYNt(-2))-0.29 烹?皮Bふ2駐???(gYNt(-2))0.18 
I-0,85 蔦"?B?2.ll ?繝?1.22 
d(qYt(-1))-0.06 蜂je唯ふ?蔦???(qYt(-I))-0.ll 烹?E唯ふ???R?(gYNt(-3))0.40 
_0_33 蔦?Cb?0.50 ??"?.07 
id(uYt(-2))-0.07 烹??Bふ"駐???(qYt(-2))0.07 蜂je唯ふ"駐?3?d(qYt(-1))0.ll 
-0.42 ?紊r?.41 ?緜r?.71 
idOTst(-1))0.oT6386 烹?ｺ蔦????d(Fst(-I))0.01 烹?唯ふ2駐?#b?(qYt(-2))0.05 
0.97 ﾃ??T.52 ??R
!d(F,I(-2))0,0005 烹?7Bふ"著x????(Fat(-2))A).0019 烹?7H?g%唯蔦#???(flYt(-3))0_05 
0_10 蔦?#?-0.36 舶??033 
.d(Fst■qYt)-1-0.08 烹?7Bｸuu唯蔦??ﾆﾂ?(Pst.打Yt)-I-0,10 烹?7H?eE唯蔦3???(Fst■打Yt)-20,03 
-0_82 綴偵 0,97 ?經?0_32 
d(Fst+uYt)-2-0.03 烹?7H?uu唯蔦#???(Pst.qYt)-20,01 烹?③ぶ鋳?津??(gXt(-I))-0_04 
I-0.31 ??r?,14 綴偵#B?175 
id(査Xt(-I))-0-05 芳ｵ③ぶ｢鋳ﾓ???(gXt(-り)-0.04 ???ふ"鋳ﾓ???kXt(-2))A).02 
-3_51 蔦2? -3.07 宝 3?_1_21 
id(gXt(-2))-0.02 芳%③ふ"鋳ﾓ???(gXt(-2))-0.02 烹?③ふ2鋳ﾓ???(gXt(-3))-o_0013 .57 蔦 ?r?2.18 蔦?R? 0,13 
:d(rLT(-1))0,0-3 0.07 烹?EBふ????3?d(rdT(-り)0.0003 烹?ﾅBぶ鋳???2?(rdT(-1))-0.0002 .62 經b?.58 蔦?3
.d(rLT(-2))〟.㈱1 烹?EBふ"鋳ﾓ???2?(rdT(-2))〟.00ol 烹?ﾅBふ"駐???(rdT(-2))o_0003 
-0.31 蔦???0.26 ?纉?0.60 
.d(1m(ET(-1)))-0.07 烹?ﾒФBふ?鋳ﾓ???(1m(ET(-I)))-0.07 烹?ﾅBふ2鋳ﾓ????(rdT(-3))0.0007 
I-3.19 蔦2 -3.12 蔦 #?I.67 
■co.oo ????"?_0.0002 ???6ﾂ?一心.0005 
lO.21 蔦???0.16 ???-0.18 
iR-20.51 ?ﾓ#?C?良-20.4号 倩?#?CR?-20.53 
ほ3.:q-千.esi血0... 0.33 l.S,E-equadon0,01 ?F｢?ﾓ#?#?A4l.氏-20.29 ?F｢?ﾓ#?#?Adj.R-20.31 Sumsq-residsO,00 ?Vﾗ7?&W6萌4? ?umsq.residsO_ 0 ?Vﾗ7?&W6萌4???
S息equationO.01 ?膤觚??柳蔗蔕ﾂ?.E.eqtLationO.01 ?膤觚???ﾓ???





期間:1976:42000:3 弍ｨｭC｣?sc｣C#??2?匇ﾔ:1976:42000:3 弍ｨｭC｣?sc｣C#??2?匇ﾔ:1976:42000:3 
n:9114 ?????ｿ:91】6 ???ｳ#r?ｿ:9132 
threShold3.25 友?W6?ﾆC2?b?hreshold2.99 友?W6?ﾆC2縱b?hreshold3.84 
gyr(I)I,00 没ﾒ????gYⅣ1,(1)1.00 勃羊?ｨ璽????yT(-1)I.00 
f/YT(ー1)5.60 肪?B?駐R經?f/YT(1)5.71 肪?B?駐R紊?f/Y11ー_I)5,01 
2.85 ?繝B?.33 ??"?,54 
FhqT(1)0.03 杷?"???2?cyr日)0_03 亦?ﾖﾓ?ﾆb?B??Bﾃ?Fhm_11■f/YT(_1)-3.73 
2.61 ??"?.12 蔦"?b?2_57 
FwTtー1)'f′Y叶1)4.75 波w'綴著?b?Bふ?B綯?cm_.)'f/Y.1-1)-5.21 勃茜?蔦?Sr?汀¶-1)-0.5 
-2.98 蔦"纉b?2.42 蔦2ﾃ#r?3.73 
gX叶1)-0.36 殆?へ樗?3R?X¶1)-0.45 ?ﾅ?ふ????DT(一一1)0ー00 
-3.89 蔦2纉?-3_08 蔦"??-2_68 
rDT(-1)〟-01 ?EBふ?ﾓ???DT(-1)-0.01 ????o.02 
-3▲55 蔦2絛2?2_91 
Co.03 ????o.04 
誤差倦止項-0.17 佩ｸﾛx??ﾘ?????ｷ修正項-0.15 佩ｸﾛx??ﾘ?????ｷ修正項-0,16 
-3.28 蔦2??-3.45 蔦5?b?3_19 
d(gYT(-1))-0,42 烹?皮Bふ?蔦?C"?(gYNt(-1))-0.45 烹?皮Bふ?蔦?32?(gYT(-I))-0.28 
-2.89 蔦"ﾃモ?3.07 蔦"ﾃS?-2_22 
d(甚YT(-2))-0.13 烹?皮Bふ"鋳ﾓ???(gmt(-2))-0_16 烹?唯ふ???"?(flYt(-I))0.21 
-0.98 蔦?坦?1.16 ???0.37 
d(f!Yt(-1))0.65 烹??Bふ???R?(flYt(-1))0,62 烹?唯ふ"鋳ﾓ?CB?(qYt(-2))-0.33 
I.0S ???1.29 蔦?ビ?0.65 
d(f!Yt(-2))-0.27 烹?E唯ふ"鋳ﾓ?#r?(FQt(-2))A).06 烹?ﾗBｶeE唯蔦#???(Fmt◆ⅣYt)-I-0_10 
-0.52 蔦?S"?1,00 ?紊b?0,24 
d(Fmt.qYt)-1-0.54 烹?ﾗBｶeE唯綴蔦?SR?(FQt.LIYtr1-0.56 烹?③ふ?蔦???也Xt(-7))-0.02 
-1.18 ?ｨ爾貲2?1.41 蔦?S?-1.41 
d(阜Xt(-I))-0.01 烹?③ふ?蔦???(gXt(-I))-0.02 烹?③ふ"鋳ﾓ???bXt(-2))-0,01 
-I.04 蔦???1.22 蔦?#b?I.08 
d(島Xt(-2))A.01 烹欝?Bふ"樗?蔕ﾂ?(各Xt(-2))-0.01 烹?ﾅBふ??偵???(rdT(-I))A.001 
-0.90 蔦???1_17 蔦?SR?1.02 
d(rdT(-1))刀.001 烹?EBふ?????d(rdT(-I))-0.001 烹?ﾅBふ"駐????(rdT(-2))0.0002 
-1_63 綴偵c"?1,82 ?繝r?.44 
d(ln(ET(-3)))0.10 烹?ﾒФBふ2鋳???d(lrL仲T(-3)))0.ll 烹?鞐ﾅBふ2鋳微$??(ln(ET(-3)))0.08 
3.62 ???3.84 ??"?.12 
d(In(均(-I)))-0,04 烹?竏ｼ?ﾓ?鋳ﾓ???(ln(Ej(-])))-0.03 烹?邃V｢ぶ鋳鋳ﾓ???(ln(Ej(-I)))-0.04 
-I.46 蔦?Cr?Ll9 綴偵湯?1,83 
C-0.01 ?ﾓ???-0,01 ?ﾓ???-0.01 
-2,15 蔦"?B?2.1S 綴偵C?-1.4% 
良-20.52 ?ﾓ#?S"??20.53 ?ﾓ#?C?R-20.47 
Adj.R-20,30 ?F｢ﾅ"ﾓ#?3?Adj.R-2031 ?F｢?ﾓ#?#r?di.R-20.25 
Sumsq.residsO.00 ?Vﾗ7?&W6萌4???llmSq.reSidsO.00 ?Vﾗ7?&W6萌4???umsq,residsO.00 
S,E.equationO.01 ?膤??F柳???S.E.equationO.Ol ?膤觚??柳蔗??S.E.equBtionO.01 





期間:1976:42000:3 弍ｨｭC｣?sc｣C#??2?匇ﾔ:1976:42000:3 弍ｨｭC｣?ss｣3#??2?匇ﾔ:1977:32000:3 
∩:9128 悶｣?#?∩:9131 悶｣ャ3?n:8839 
threshold3.45 友?W6?ﾆC2紊r?hreshold3.53 宥'R觚6?ﾆCRﾃ#?threShold4.77 
gYNT(-1)1.(泊 勃泌Bべ????gyr(-1)1ー00 殆皮"?ｨ璽?蔦??Yrn.(-1)1.00 
f/Y¶1)4.97 肪?B??B?R?′Y111)4.33 肪?Fｓ?唐?′YTY_1)1.05 
2.26 ?經?2.44 ??2?.0t FIJ¶-I)■f′≠(- 1)-0.6 
Fm_‖■fMT(_1)4.0 琶nｵ?Fﾂvh?膝E?蔦2??qrT_n■f′Ym)-3, 播ﾅE宝??b?B"綴偵?
-2.30 蔦"緜B?2.46 蔦"?b?2,07 
gX¶一一1)-0.61 殆茜?蔦?R?xT(.pl)-0.53 勃?rﾓ?x?C?gx¶-I)-0.37 
-3.13 蔦5??-3.57 蔦U?b?5.98 
rLT(-1)0-00 ?EBふ????DT(-1)0.00 ??稗ふ????DT(-1)0ー00 
-2.24 蔦"繝B?2,58 蔦"纉"?2.92 
Co.04 ????O.02 ????o.02 
誤差修正項-0.14 俐hﾛx??ﾘ?????ｷ修正項-0.15 佩ｸﾛx??ﾘ??#?誤差修正項-0.22 
-3.25 蔦2??-3,18 蔦"緜?-2.60 
d(gYNt(-1))-033 芳ｵ皮Bふ?蔦?#?dbYT(-1))-0.28 烹?皮Bふ???#2?(gYNt(-1))-0.24 
-2,58 蔦"??-2.22 蔦?Cr?1,51 
d(qYt(-I))0.24 烹?唯ぶ鋳??2?(qYt(-I))0.21 芳%皮Bふ2駐?S?d(gYNt(-3))0.54 
0.51 ?經?0.44 釘?b?.30 
d(qYt(-2))A.30 烹?唯ふ"鋳ﾓ?#"?(uYt(-2))-0.22 烹?唯ふ"駐???(qYt(-2))0.77 
-0.73 蔦?S"?0,54 ?纉"?.79 
d(FQt+uYt>1-0.13 烹??詁E宥&ﾂﾓ???(Fqt●ⅣYt)-1-0.ll 烹?唯ィ鋳ﾓ?s?d(qYt(-5))A).53 
-0.36 蔦?3R?0.2S 蔦?C?-I.59 
d(gXt(-1))A.02 烹?③ぶ鋳蔦???(gXt(-1))〟.02 蓬券ﾇH?eE唯蔦"ﾓ?c"?伊Lpt■qYt)-2-0.49 
-1.51 蔦?C?-1_41 綴偵ヲ?鼈?72 
d(8Xt(-2))-0.01 烹?③ふ"鋳ﾓ???bXt(-2))-0.01 烹?ﾇBｷ?B鼎?S?d伊Lpt+uYt)40.44 
-1.23 蔦???1.04 ????.$5 
d(rLT(-1))A.003 烹?EBぶ鋳???ﾂ?(rdT(-1))A.001 烹?③ぶ鋳蔦???(gXt(-1))-0.08 
-0.55 蔦???1.01 蔦"紊?,2.58 
d(rLT(-2))0.0004 烹?EBふ"駐?G鵜3"?(rdT(-2))0.00 烹?③ふ"著x???(8Xt(-2))-0.05 
0.86 ?紊?0.46 ?縱B?1.80 
d(hPT(-3)))0.08 烹?邃UBふ2鋳???d(tnPT(-3)))0.09 烹?EBふ?????d(rdT(-1))〟,001 
3.08 ???3.18 綴偵??I.80 
d(In(Ej(-1)))-0.05 烹?竏ｾRぶ鋳鋳ﾓ???(1n(Ej(-1)))-0.05 烹?EBィ樗ｦB???d(rdT(4))0.00 
-2.(X) 蔦?ヲ?1.85 蔦"?r?2,ll 
C-0.01 ?ﾓ???-0.01 ?ﾓ???-0.01 
-1.40 蔦?S?-I.43 綴偵ヲ?I.72 
良-20.48 處rﾓ#?Cr?ﾇ-20.47 ?ﾓ#?ッ??20.85 
Adj.R-20.26 ?F｢?ﾓ#?#b?dj.R-20.25 ?H6u"ﾓ#?s"?dj.R-20.71 
Sumsq.resJdsO.00 ?Vﾗ7?&76萌4???umsq,residsO,00 ?Vﾕ7?&U6萌4???umsq.residsO.00 
S.E.equationO.Ol ?膤觚??柳蔗??S.E.equahonO.01 ?膤觚?､?柳蔗??S.E.equationO.Ol 
F-statistic2.24 巴ﾗ7F??F?"??F-statistlC2.16 巴ﾗ7F??F?bﾃ??-statistics.90 
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表415　経済成長式の計測結果:韓国(投資,金融仲介発展指標)
期間:1970:22004:4 弍ｨｭC｣?s?##?C｣B?匇ﾔ:1969:42004:4 弍ｨｭC｣?s?##?C｣B?匇ﾔ:1970:22004:4 
n:139:13 悶｣?謄??:141:7 悶｣?謄?∩:139:10 
threshold1.72 友?W6?ﾆC?c?threshold1.69 友?W6?ﾆC?cb?hreshold1.67 
gYNK(-1)I.00 睦ﾈ?ふ????YNK(-1)1.00 勃比ｲ?????yK(-1)1.00 
Ⅰ/YK(_1)0.21 ?H?抜?????Ⅰ′YK(__1)0.13 白?ｲ?駐???T′YKH)0.13 
4.67 釘紊?4.95 釘紊b?.85 
FLK(-1)-0.47 播ﾄｲ??ﾓ?C"?LPK(-1)〟.31 巴荀ｲ??ﾓ?3b?uT'(一.)A.31 
-4.79 蔦B緜?-5.13 蔦B緤MB?5,08 
FLK(_lー+UYkt_l一一038 播ﾄｲふ?ｨ?uB?ｴ?ｲﾓ?2?LPKH)+I/YKL_n-0.25 播?ｲ?ﾂ??埠?蔦?"?L,K(-1)■UYK(-ll-0.25 
-4.84 蔦B緜B?5.16 蔦B縱"?5.ll 
rDK(㌔.1)0- ?GH*ﾒ????DK(.-1)0. ?Fﾅ4ｲ?ｨ璽????DK(-1)0. 
-2.09 蔦2??-2.75 蔦"ﾃ??2.56 
OK(__,1一一0.03 簸ｹ?ﾓ??OK(-1)-0.03 簸ｸ*ﾘ耳璽?ﾓ???Kト1)-0.0 
-2.96 蔦"??-2.86 蔦"經R?2.39 
Co.24 ??#"?o.15 ????o.15 
誤差修正項-0.28 佩(ﾛx??ﾘ??#?戟差修正項-0.40 佩ｸﾛx??ﾘ?b?2?ｳ差修正項-OA1 
-4.84 蔦B繝"?4.80 蔦Bﾃ#R?5.91 
d(gYNk(-1))-0.30 烹?夢ふ?蔦?3?d(gYNk(-1))-0.24 烹?疲ｲふ?蔦?3?d(gYk(-1))-0.25 
-3.54 蔦2經r?2.47 蔦"纉r?2.83 
d(gYNk(-2))A.10 烹?夢ふ"鋳ﾓ???(gYNk(-2))0.09 烹?疲ｲふ"駐???bYk(-2))A.09 
-1.10 蔦???.90 ?紊r?1.09 
d(〟Yk(-1))0.06 萌?夢ぶ鋳??b?(〟Yk(-1))0.07 烹??ｲぶ鋳??b?(I/Yk(-1))0.06 
4.44 釘?R?.33 釘繝B?.26 
d(ⅣYk(-2))0.02 烹?夢ふ"駐???(I/Yk(-2))0.04 烹?B?ｲふ"駐???(〟Yk(-2))0-02 
I.81 ?縱R?.90 ?ﾃS?2.26 
也(FLk(-I))-0.07 烹?ﾆｲぶ鋳蔦???(FLpk(-1))-0.08 烹?ﾇ?ふ?蔦???伊Lpk(-I))-0.09 
-1.84 蔦?ィ?1.73 蔦?Cr?2.41 
d(帆.k●Ⅰ′Yk)-I-0.07 萌?ｸ?禎夢蔦????(FLpk(-2))-0,03 烹?ﾇ?ｴ磐ｳ貭ﾓ???(FLJ}k'uYk>1-0.07 
_3.53 蔦2紊2?0.59 蔦2??-434 
d(FLk■Ⅰ′Yk)-2J.02 烹?ｲ苒?ｲ蔦"ﾓ???(FLpk'INkr1-0_07 烹?ﾇ?ｶﾄ豕?ﾓ???(FLpkl-IrYkr2-0.03 
-1.16 綴偵??3.74 蔦?c?-1.58 
d(d(rDk))-10,00 烹???鋳ﾖﾄ???(FLpk●ー〝k)-2-0.04 烹?F?ｲふ?????d(d(rDk))-I-0.0003 
-0.$8 蔦?3R?1.88 蔦"經?-1.21 
d(a(rDk))-20.0006 烹???鋳ﾓ#????(rDk(-l))-0.0010 烹?F?ｲふ"駐????(d(rDk))-20.0003 
1.61 ???-2.99 ?紊r?.0S 
a(Ok(-1))-0.04 烹?ｲぶ鋳蔦???(Ok(-1))-0,03 烹?ｲぶ鋳蔦???(Ok(-1))-0.04 
-2.38 蔦"紊"?1.72 綴偵cr?2.26 
d(Ok(-2))-0.02 烹?ｲふ"鋳ﾓ???(Ok(-2))-0_02 烹?ｲふ"鋳ﾓ???(Ok(-2))-0ー02 
_I.50 蔦?#r?1.37 蔦?S??I.51 
C_0.0002 ????r?o.0023 ?????o.oooo 
-0.16 蔦?C?1.38 ?纉2?0.03 
良-20.68 ?ﾓ#?c?R-20,52 處rﾓ#?S?R-20.69 
adj.R-20.58 ?F｢?ﾓ#?｣S?adj.R-20.40 ?F｢?ﾓ#?r?ｩi.R-20.60 
Sumsq.resids,0.00 ?Vﾗ7?&W6萌4???umsq,residsO.01 ?Vﾗ7?&W6萌4???umsq.residsO.00 
S.E.equationO.01 ?膤ﾆ7??柳蔗??S.E.equ8tionO.Ol ?膤???柳蔗??S.E.equationO.Ol 





期間:1970:22004:4 弍ｨｭC｣?s?##?C｣B?匇ﾔ:1970:22004:4 弍ｨｭCｳ?sc｣C#?#｣B?匇ﾔ:1976:42002:4 
n:139:7 悶｣?謄?∩:139:32 悶｣?S｣??:105:17 
tl甘eSholdl.36 友ﾈｬ6U6?ﾆC?3r?hreSholdl.ll 
gYNK(1)1.00 殆抜????gYNK(1)1.00 殆抜?白??gYNK(｣)1.00 
I/YK(__1)0.21 ?B?ｲ???#R?T/YK(__.)0.03 ?B?ｲ??ﾓ???T′YK(_1)-0.07 
5.04 摘??3.46 蔦2經b?3.42 
FMK(_1)-0.80 播ﾔｲ??ﾓ???QK(-1)-0.38 波4ｲ?鋳ﾓ???sK(_1)-0.09 
-5.01 蔦B紊2?4.17 蔦Rﾃcr?5.38 
FMJU_11●Ⅰ〝kI_ll-0.67 播ﾔ･Rﾓ??x?ﾂﾖ簽?s?FoKL-lJUYK(-ll-03 波4ｷBﾙ?ｩ^?B?ｴﾂﾓ?ｲﾓ???sKH一書Ⅰ〝LL-l一一0ー08 
-5_05 蔦BﾃCr?4.23 蔦R縱?-5.39 
rl)K(一一1)0.00 ?Dｲふ????pK(一一1)0.00 殆?やﾓ???gpK(一一l)0ーl 
-2.34 蔦"?2?.94 ?繝B?.94 
OK(_1)-0.05 簸ｲ??ﾓ???K(__I)-0.13 簸ｲ??ﾓ?"?K(._I)-0.2 
-3.82 蔦2絋2?4.02 蔦R紊?-5.23 
Co.23 ??#r?-0.03 ?ﾓ???-0_19 
誤差修正項-0.19 佩ｸﾛx??ﾘ????誤差修正項-0.18 佩ｸﾛx??ﾘ??#"??ｷ修正項-0.21 
-4.01 蔦2緜?-2.54 蔦"紊2?2_34 
d(gYNk(-I))-0.31 烹?夢ふ?蔦?3R?(gYNk(-1))-0.27 烹?夢ぶ鋳蔦???(gYNk(-1))-0.14 
-3.47 蔦2纉?-2,33 蔦?ビ?0,92 
d(gYNk(-2))-0.13 烹?夢ふ"鋳ﾓ?ﾆﾂ?(gYNk(-2))0.12 烹?夢ふ"駐???(8YNk(-2))0,15 
-1.40 蔦???.99 白?B?.01 
d(UYk(-1))0.05 胞?ｲふ???B?(I/Yk(-1))0.01 烹?夢ふ?蔦???(I/Yk(-1))-0_04 
4_17 ???1_35 蔦"??-2.07 
dO/Yk(-2))0.02 烹??ｲふ"駐???(I/Yk(-2))0_01 ??6ｲぶ鋳蔦???(Fsk(-1))-0.03 
2.36 ?貳ﾂ?,42 蔦"繝b?2一81 
d伊Mk(-1))-0,14 烹?ﾖｲふ?蔦?ﾆﾂ?(Fqk(-1))0.01 烹?6ｲふ"駐???(Fsk(-2))0.02 
-2.83 蔦"紊2?.17 ?纉?1.99 
d(FMk●Ⅰ/Yk)-I-0.09 烹?ﾖｲふ"鋳ﾓ???(FQk(-2))A_0014 烹?6ｲｶﾒ綴蔦???(Fsk■lm)-I-OrO2 
-3.27 蔦???0.03 蔦"??-2.12 
d(FMk■LrYk)-2-0.03 烹?ﾖｲｴ禎夢蔦????(Fqk●1/Yk)-I-0.04 烹?6ｸ??蔦"ﾓ??C"?(Fsk+I/Yk)-2-0,0041 
-1.66 蔦2?R?1.$6 蔦?C?-0.7S 
d(d(rDk))-1一).0004 烹?ﾖｲ苒?ｲ蔦"ﾓ???(F(}k■1/Yk)-2-0_02 芳%?ふ???R?(gPk(-1))0.15 
-I.23 綴偵SB?0.80 ??2?.34 
d(d(rDk))-20_00l 烹??Fｲ鋳ﾓ?????(gPk(-1))0.0010 烹??ふ"鋳ﾓ???(gPk(-2))-0.14 
0.42 綴偵??.26 蔦???I.91 
d(Ok(-I))-0,02 烹?ｲふ?蔦???(Ok(-1))-0.01 烹?ｲふ???B?(Ok(-I))0.04 
-I.47 綴偵#?-0.67 ?經R?.53 
d(Ok(-2))-0.02 烹?ｲふ"鋳ﾓ???(Ok(-2))-0.02 烹?ｲふ"鋳ﾓ???(Ok(-2))-0.03 
-1.55 蔦?c?-I.20 蔦?#"?I.21 
Co.o007 ?????-0,01 ?ﾓ???-0.03 
0.46 ?ﾃ#?-I.35 蔦?SB?I_45 
礼-20.66 處rﾓ#?cR?-20.33 ?ﾓ#?S?R-20.59 
adj,R-20.55 ?F｢?ﾓ#?SB?dj.R-20,17 ?F｢?ﾓ#?CB?dj.R-20.43 
Sumsq.residsO.01 ?Vﾗ7?&W6萌4???umsq-residsO.01 ?Vﾗ7?&W6萌4???umsq,residsO.Ol 
S.E.equalionO.01 ?膤觚??柳蔗蔕ﾂ?,E.equatlOnO.Ol ?膤觚??柳蔗??S.E.eqLJationO.Ol 





期間:1977:12002:4 弍ｨｭC｣?ss｣??#｣B?匇ﾔ:1977:12002:4 弍ｨｭC｣?ss｣??#｣B?匇ﾔ:1977:12002:4 
rl.'104:25 悶｣?C｣#r?ｿ:104:19 ???C｣#?∩:104:10 
threshold4.78 友?W6?ﾆG2經r?hresllOldl_91 友?W6?ﾆC?コ?hreshold2.32 
gyK(一一1)1.00 勃比ｲへ樗偵??YK(-1)I.00 勃泌ｈ耳璽?偵??YNt{(-l)1,00 
f/YK(_.)2.78 防?抜??緜b?/Y."1)1.33 防?抜?????/YK(_1)1.ll 
3.48 ?紊?3.21 ?纉?2.87 
FsKl_ll-0.01 波4ｷBﾖﾆﾂﾓ???sKI_.I+打YKt_n-2,05 波4ｴ???閥ﾅ???r?SKL-.1'ⅣYJU-.I-I,3 
-2.01 蔦*C#b?3.$9 蔦B?b?3.62 
FsK(-ll一qYK(-ll-1,7 波4ｴ･?ﾂｨx?vﾃ??SR?pKO.7 殆??s2?pKO.3% 
-4,20 蔦2纉?4.38 釘縱?374 
gpKO.7 殆??r?K(_1)-0.13 簸ｲ?ｨ璽?ﾓ??X′Yk(-1)-0.0 
5.08 迭?b?3.90 蔦C｣??3.57 
OK(-1)-0.15 -3.$1 C-o一12 簸ｲ??ﾓ???5?r?ﾓ?ﾆﾂ?-0.0 ?ﾓ???-0.1 
誤差修正項4.27 佩ｸﾛxﾉ?8ﾘ??3?誤差修正項-0.22 佩ｸﾛx??ﾘ??#b??ｷ修正項-0.26 
-3,14 蔦2?R?2.43 蔦"ﾃSB?2.53 
dbYk(-2))0.58 烹ュ疲ｲふ"駐?c?d(gYk(-1))-0.07 芳%疲ｲぶ鋳蔦???也YNk(-1))-0.13 
3.18 ?ﾃ??0.41 蔦?#R?0.96 
d(8Yk(-3))0.80 烹?疲ｲふ2駐?sR?(gYk(-2))0.44 烹?疲ｲふ"駐?Cb?(gYNk(-2))0.23 
4.85 釘?R?.51 ?ﾃS?1.68 
d(uYk(-1))I.81 烹?W夢ふ??繝2?(gYk(-3))0.50 烹?疲ｲふ2駐?S?d(〝Yk(-1))0,48 
3.72 ?紊?3.32 ???1.46 
d(gYk(-2))2.05 烹?ｦe夢ふ"駐"??d(fTYk(-I))0.87 烹?E夢へﾂ駐?ッ?(qYk(-2))0,80 
4_42 釘?2?.05 ?蔟2?,64 
d(打Yk(-3))0.83 烹??ｲふ2駐?コ?(打Yk(-2))I.19 烹?U夢ふ"駐???(Fsk●…)-1-0.05 
2.42 ??b?.77 ?縱?-0,25 
d(fsk(-3))-0.01 烹?6ｲふ2鋳ﾓ???(f7Yk(-3))0.50 烹Ⅱ夢ふ2駐?C?d也rk(-1))0,12 
-I.63 蔦???.45 白??I.77 
d(gPk(-1))0.26 烹??ふ???"?(Fsk+i)TYk)-1-0.22 烹?6ｲｷ?ｲ綴蔦?#"?也rk(-2))-0.14 
2.71 ???-0.87 蔦?C?-2.04 
d(Ok(-1))-0,07 烹?ｲふ?蔦???(gPk(-り)0.18 蜂nw&ｲふ????d(Ⅹ/Yk(-1))-0.06 
-2.53 蔦"紊r?,89 舶??-3.19 
d(Ok(-3))-0.07 烹?ｲふ2鋳ﾓ???(Ok(-I))-0.03 烹?ｲぶ鋳蔦???(1n(XkNk))-20.01 
-2.17 蔦"??-I.24 蔦?#R?.45 
C-0.01 ?ﾓ???-0.01 ?ﾓ???_0.004 
-1.74 蔦"?"?236 蔦"紊"?I.31 
良-20.65 ?ﾓ#?c"?-20.49 ?ﾓ#?S?R-20.54 
adj.R-20.43 ?F｢?ﾓ#??adj.R-20.28 ?F｢?ﾓ#?#?adj.R-20.39 
Sumsq.residsO,005 ?Vﾗ7?&W6萌4??R?umsq.residsO.Ol ?Vﾗ7?&W6萌4???umSq,residsO_Ol 
S且equatiorLO.Ol ?膤觚??柳蔗??S.E.equationO,Ol ?膤觚??柳蔗蔕ﾂ?.E.equzltionO_Ol 





期間:1977:12004:4 弍ｨｭC｣?ss｣??C｣B?匇ﾔ:1977:12004:4 弍ｨｭC｣?ss｣??C｣B?匇ﾔ:1977:12004:4 
n:112ニ17 ?∩:112こ20 悶｣?#｣??:112:1(I 
threshold3,27 友?W6ｂ免C2紊"?hreshold3_13 友ﾉ?剖6?ﾆC"經b?hresholdl.89 
gyK(-1)I,00 殆泌Gｲ?ｨ示ﾂ???gYNK(1)1.00 殆比ｸ6s???gyNT{(-】)1.00 
f/YK(1)1,95 肪?ｲ??紊?f/YK(_l)I.99 肪?ｲ?迭?R?/YK(_1)2.16 
2.49 ??b?.45 ??R?.20 
FIR(1)OrO 播ﾔｲ?????Fuく(I)0.02 播ﾅ??忍蛤6sﾒﾓR紕?ox(_11*qYKL_n-3.3 
5_92 ?縱?5_10 蔦"紊?-2.46 
FZ,Kl_n'flYKl-))-1.65 播ﾕр致b?ｶﾂﾓﾒﾓ?ｳ#?FT,K川'fNKl_H-I_75 殆??r?pKO.88 
-2.20 蔦%?ﾂ?2.26 鼎??.12 
gpKO.43 殆??3?gpKO.47 簸ｲ??ﾓ??2?K(__1)-0_12 
8.75 套??8.98 蔦2ﾃSr?3.49 
gXK(1)-0.17 勃┫?蔦?#?gXK日)-0.17 ?ﾓ???-0_08 
-6.80 蔦b纉?-6.39 
C-0.04 ?ﾓ???_0.03 
誤差修正項-0.44 佩ｸﾛx?ﾈ?ﾘ??3r??ｷ修LE項-0.45 佩ｸﾛx?ｧC･??????ｷ修正墳-o_19 
-2.69 蔦"ﾃc?-2.73 蔦"縱?-2.69 
d(gYk(-3))0_28 芳%疲ｲふ?蔦???(鳥YNk(-3))0.28 烹?疲ｲふ?蔦?ﾆﾂ?(gYNk(-I))-0,10 
2,66 綴偵??.55 蔦?コ?0.72 
d(frYk(-I))日4 烹ュ疲ｲふ2駐?#?d(打Yk(-I))1.05 烹?u疲ｲふ"駐?3B?(gYNk(-2))0.37 
1.ー7 ?緜r?.07 ?經B?,55 
d(f7Yk(-2))1,15 烹?夢ぶ鋳?繝"?(mrk(-2))I.16 烹?疲ｲふ2駐?C?d(gYNk(-3))0.49 
I_03 白??1.04 ?繝r?.89 
d(fLk(-2))0.05 烹?ｵE夢ふ"駐?cB?(FLk(-2))0.06 烹?E夢ぶ鋳?纉r?(打Yk(-1))0,90 
176 ?纉?1.86 ?經B?.38 
d(FLk(-3))0.02 烹?ﾖｲふ"駐???(FLk(-3))0,02 烹?夢ふ"駐"緜B?(f汀k(-2))I.21 
0.76 ??b?,77 白縱?1.76 
d(fLk+qYk)-1-0.97 烹?ﾖｸ??夢蔦??s?d(fLk*∬Yk)-ト0.94 烹?U夢ふ2駐???(打Yk(-3))Or55 
-1.15 蔦???I.09 ?ﾃ湯?.00 
d(FLk.打Yk)-2-0.78 ??ﾖｲｹ?夢蔦3?CB?(FLk+打Yk)-2-0,80 烹?ﾇ?ｷ?ｲ綴綴偵S2?(fQk+gYk)-1-0.64 
-0.78 ??B?0.78 蔦?｣3?-0.76 
d(gPk(-1))0.12 烹??ふ???r?也rk(-I))0.14 烹?ﾇ??eE夢蔦"ﾒ宝??(fQk+uYk)-2-0_68 
1.69 ??r?.87 綴宝32?0.70 
d(gXk(-Z))-0-06 蜂nu?ぷ｢鋳ﾓ???bXk(-1))-0.06 烹??へ鋳??｣r?(gPk(-り)0.】9 
-2.68 蔦"ﾃC?-2.69 ??B?.30 
d(gXk(-2))-0-05 烹??ふ"鋳ﾓ???(gXk(-2))-0.05 烹??ふ"鋳ﾓ???(gPk(-2))-OLOS 
-2.39 蔦"?r?2.21 蔦?#?-0.91 
d(gXk(-3))-0.03 烹??ふ2鋳ﾓ???(gXk(-3))-0.03 烹?ｲふ?蔦???(Ok(-I))-0.02 
-2.35 蔦"經?-2.40 蔦?途?0.85 
C-0.001 ?ﾓ??"?_o_tKH ?ﾓ???-0,0】 
-0_82 蔦?#B?0.94 蔦?cR?1.56 
良-20,76 ?ﾓ#?sr?ﾇ-20_76 倩?#?SB?ﾇ-20.53 
adj.R-20.65 ?F･?ﾓ#?cr?dj.R-20.65 ?F･?ﾓ#?3b?dj.R-20_34 
Sumsq.residso.003 ?Vﾗ7?&W6萌3??2?umsq-residsO.003 ?Vﾗ7?&W6萌4???umsq.residsO.Ol 
S-E.equationO.01 ??觚??柳蔟??S_E.equationO.01 ?膤觚??柳蔗蔕ﾂ?.E.equationO.01 

































期間:1962:32004:4 弍ｨｭC｣?c#｣3#?C｣B?匇ﾔ:1962:22004:4 弍ｨｭC｣?c#｣??C｣B?匇ﾔ:1962:12004:4 
∩:170:6 ?ﾃ｣???∩:171:3 ???#｣(??:172:3■ 
I/YTト1)1.00 ?H?稗??ﾂ??i/YT(_.1)1,00 ?H?稗????IMT(_1)1.00 
gyT(-1)-ll,49 勃?w"ふ?ﾓ????Ym(-1)-9.98 勃?G"ふ?ﾓ?璽C?gyT(-1)-10.18 
-2.77 蔦"纉?-2.88 蔦"繝b?2.77 
FIPr(_1)-0.20 杷ﾈ?ﾓ?ﾓ???IX(R1)-0.27 琶Xﾒ??ﾓ?3b?hrT(_1)-0.40 
-7.19 蔦R繝?-9.97 蔦づsB?10.05 
rLT(-1)-0,04 ?ﾉ-ﾂﾓ?ﾓ???l.T1-1)-0,03 ?D･5Bふ?ﾓ???DIST(-1)-0.05 
-5.07 蔦B紊?-4.38 蔦r??-7.63 
GNT(.I)0.60 肺?稗???C?G/YTLl)0.58 肺?鎚,Bﾓ??cB?′Y≠_I)0.63 
2.55 ???3.72 ?紊R?.34 
C3.39 ?2?R?3.27 ?2經?C3.57 
誤差修正項-0.03 佩ｸﾛx??ﾘ?????ｷ修正項-0.04 佩ｸﾛx??ﾘ?????ｷ修正項-0.04 
-2.68 蔦2??-3.23 蔦2紊r?3.41 
d(I/YT(-1))0.45 烹?稗ふ??紊B?(UYT(-1))0.51 萌?ﾅ稗ふ????也(I/YT(-1))0.52 
4.72 釘經2?.49 迭?"?.36 
dP′YT(-2))0,22 烹??Bふ"駐?#"?(Ⅰ/YT(-2))0.25 蓬ｼ%稗ふ"駐?#?d(UYT(-2))0.20 
2.41 ??2?.71 ?纉r?.97 
d(gYT(-I))-0.65 烹?皮Bふ?蔦?sB?(gYNt(-1))-0.78 烹?皮Bふ?蔦?ビ?(gYT(-1))-0.85 
-2.69 蔦2??-3.34 蔦5?b?3.52 
d(gYT(-2))-0.39 烹?皮Bふ"鋳ﾓ?C2?(gYNt(-2))-0.48 烹逢?蹌ふ"鋳ﾓ?Cb?bYT(-2))-0.46 
-1.83 蔦"?"?238 蔦"??-2.07 
d(FLpt(-1))0.04 烹?ﾇ?ふ???B?(FLt(-1))A.0026 烹?ﾗBふ???b?(Fmt(-1))0.06 
0.90 ?纉B?0.10 白經?I.47 
d(FLpt(-2))-0.07 烹?ﾇ?ふ"鋳ﾓ???(FLt(-2))0.01 烹?ﾘｺ蔦"駐???O;mt(-2))0.04 
-1.80 綴偵SR?.26 ?繝2?.30 
d(rLt)-I-0.001 烹?ﾇB蔦????d(rLt)-10.000 烹?F?Bふ?????d(rdisT(-I))〟.001 
-I,75 蔦?3?-0.$3 蔦?S2?1_53 
d(rLt)-2心.tx巾5 烹?ﾇB蔦#???2?(rLt)-24.0003 烹?F?Bふ"樗?ﾃ???(rdisT(-2))J).0009 
-0.93 蔦?cb?0.61 蔦?s?-I.78 
d(G/Yt)-1-0.29 烹в?B蔦??#?d(G/Yt)-1-0.44 烹ж%唯蔦??3?d(G′Yt)-1-0.39 
-1.51 蔦?SB?2.46 蔦"?r?2.09 
d(αYt)-20.01 烹в?B蔦#???(G/Yt)-20.04 烹в?B蔦"ﾓ???(GrYt)-2-0.03 
0.08 ??r?_32 蔦?#"?0.24 
d(ln(ET(-2)))-0.13 烹?邃UBふ"鋳蔦???(ln(ET(-2)))-0.12 烹?邃UBふ"鋳蔦???(1n(ET(-2)))-0.10 
-2.66 蔦"紊b?2.54 蔦"??-2.08 
C_0.003 ?????_0.003 ?ﾓ??B?-0.0Ⅰ 
-0.93 蔦?湯?0.98 綴偵Cr?1.49 
良-20.71 ?ﾓ#?vﾂ??20.72 ?ﾓ#?s?氏-20.70 
Adj.R-20.66 ?F｢?ﾓ#?cb?dj.R-20.67 ?F｢?ﾓ#?cb?dj.R-20.66 
Sumsq.rcsidsO.04 ?Vﾗ7?&76萌4???umsq.residsO.04 ?Vﾗ?&W6萌4???umsq.residsO.04 
S.E,equationO.02 ?膤觚??柳蔗?"?.E.equationO.02 ?膤觚?ｦ?柳蔗?"?.E.equationO,02 





期間:1977:12004:4 弍ｨｭC｣?ss｣??C｣B?匇ﾔ:1977:12004:4 弍ｨｭC｣?ss｣??C｣B?匇ﾔ:1977:12004:4 
∩:112:7 悶｣?#｣??ｿ:112:20 悶｣?#｣??ｿ:112:15 
threshold5.3S 友?U6?ﾆCR纉b?hresholds.45 友?W6?ﾆCR?"?hreshold4.66 
I/YT(_1)1,00 白?ｩ?白??I/YT(_1)1.00 白?B??偵??T/YT←1)I.00 
gyNT(-1)-9.26 勃稗ふ?ﾓ偵澱?ym.(-1)-13.9 殆稗ふ?ﾓ偵#?gyTH)-8.74 
-2.12 蔦"縱B?3.24 蔦2?b?2.19 
f/YT(ll)40.63 防?髭宝?3?#R?/YT(Il)40.60 謀蕋"????/YT(_1)26.66 
2.10 ??2?.46 ?經?2.35 
FLY(-1)A,2 播ﾅ窒ﾓ?ﾓ?B?I_T(-1)-0.2 播ﾆ?ﾒﾓ?ﾓ?"?IJ¶-1)-0.I 
-2.06 蔦R緜?-2.69 蔦R紊?-2.17 
fTYTトl)●FLT(-1)-24. ?稗?著?dﾅBふ?ﾓ?ﾂ?YT(_I)■FLT(-])-23. ?稗??臈ﾅ?ふ?ﾓ??DYTt_1)'FLPTt-I)-l7.3 
-2,04 蔦"??-2.39 蔦%?"?2.18 
rDT(一一l)-0.02 ?ﾅBふ???2?l:T(-1)-0.02 ?ﾅB?ﾂ蔦???l)T(一一1)-0.02 
-3.34 蔦B縱?-3.82 蔦R繝?-3.56 
C1.75 ?"??C1.94 ?ﾂ磴?Cl.64 
誤差修正項-405 佩ｸﾛx??ﾘ?偵???ｷ修正項-AO5 佩ｸﾛx??ﾘ?????ｷ修正項1.05 
-2.97 蔦"?r?2.52 蔦"ﾃC?-3.01 
d(VYT(-1))0.44 烹?u稗ふ??紊?d(Ⅰ/YT(-1))0.43 烹??Bふ??紊?d(trYT(-1))0.53 
2.89 ?纉?2.87 ?纉r?.31 
d(Ⅰ′YT(-2))0.17 烹??Bふ"駐???(I/YT(-2))0.1S 烹?H?稗ふ"駐???(LrYT(-2))0.19 
1,08 ??"?.99 白??I.23 
d(gYNt(-I))-0.77 烹?稗ぶ鋳蔦?s?d(gYNt(-1))-0.68 芳%稗ぶ鋳蔦?sB?bYT(-1))-0,79 
-I.97 綴偵sr?1,60 綴偵ッ?2.09 
d(gYNt(-3))0.33 烹?稗ふ2駐??dbYNt(-2))-0.35 烹?稗ふ"鋳ﾓ?S2?(8YT(-2))-0.62 
1.02 ??b?0.81 綴偵3?-1.57 
d(fyYt(-3))-1.15 烹?ｵE唯ふ2鋳ﾓ?3?dbYNt(-3))0.32 烹?稗ふ2駐?C"?(gYT(-3))034 
-0.号7 蔦?唐?.95 ???1.06 
d(fLt(-1))0.19 縫?ﾇBふ????d(gYt(-3))-1.18 烹?唯ふ"駐???(gYt(-1))0.93 
I.80 ?繝2?0.92 白?2?.98 
d(FL叫-2))-0.21 烹?ﾇBふ"鋳ﾓ?#?d伊Lt(-1))0.16 烹?ﾇ?綴鋳??b?(qYt(-2))1.16 
-2.09 蔦"??1.51 ??b?.12 
dOrLt(-3))-0.10 ??Rふ2鋳ﾓ???伊Lt(-2))-0.21 蓬券ﾇ?ふ"鋳ﾓ?#?d(FLpt(-1))0.I-6 
-I.02 蔦?釘?2.13 蔦"經b?.36 
d(fNt+FLt)-30.74 烹?･唯ｴdﾇB蔦3?ッ?(frYt+FLt)-30.75 烹?r?H?dﾇ?蔦"ﾓ???(FLpt(-2))〟.19 
0.94 白??0.99 蔦?3?-2.56 
d(rdT(-2))〟.001 烹?ﾅBぺ.ｘx???d(rLT(-1))〟.001 烹?r?H?dﾇ????d(fNt'FLpt)-2-0.96 
-1.35 蔦???I.13 ?纉"?1.40 
C-0,01 ?ﾓ???-0.01 ?ﾓ???-0.01 
-1.71 蔦?C2?1.47 蔦?3B?I.12 
良-20.77 ?ﾓ#?sb?-20.76 處rﾓ#?sr??20.78 
Add.R-20.68 ?F｢?ﾓ#?cr?dj.R-20.67 ?F｢?ﾓ#?c?Adj.R-20.70 
Sumsq.residsO.03 ?ﾆﾕ7?&U6萌4???umsq.rcsidsO.03 ?ﾆﾆﾕ7?&U6萌4???umsq.residS0.02 
S.E.equatiorLO.02 ?膤觚??柳蔗?"?.E.eqtJationO.02 ?膤觚??柳蔗ﾃ??.E.equatJOnO.02 





期間:1977:12004:4 弍ｨｭC｣?ss｣??C｣B?匇ﾔ:1977:12004:4 弍ｨｭC｣?sΕ##?#｣B?匇ﾔ:1978:22002:4 
n:112:16 ???#｣"?:112:5 ??涛｣??:99:20 
threshold4.7S 友?W6?ﾆCB??threshold3.86 
Ⅰ/YT(Hl)1.00 ?B?B?????/YT(_1)1.00 ?B?H6s????T′YT←1)I.00 
gYNT(-1)-8.45 勃?g"ふ?ﾓ#?B?YNr(-I)-16.4 勃猛へﾂ蔦ゅ3?gYT(-l)-6.29 
-2.21 蔦2??-2.9% 蔦2?r?2.43 
f′Y¶ー1)25.63 防?稗?ｶﾂ?ゅCr?/YT(_1)36.53 肪?B?ｳ?ﾓ?縒?′Y¶_1)-10.5 
2.39 ??"?.88 蔦"?B?2.08 
Fu¶-1)-0.I 忍膝E??ﾄdﾅBふ?ﾓ#b?GYTt_I)'FLPT(-1)-27.1 波5Bふ?ﾓ???sT1-1)-0.07 
-2.26 蔦"紊B?3.46 蔦"?r?2,62 
qYT(_l)●FLPT(-1)-16J ?ﾅBふ?ﾓ???LT(-1)-0,03 盃稗?著?g5Bふ?ﾓr纈?YT(_1)'FST(_I)-7.97 




誤差修正項-0.05 佩ｸﾛx??ﾘ?偵???ｷ修正項1.03 佩ｸﾛx??ﾘ?偵???ｷ修正項-0.05 
-2.80 蔦"縱?-2.42 蔦"紊?-2.ll 
d(I/YT(-1))0.57 烹?H?稗ふ??紊R?(ⅣYT(-1))0.50 烹?稗ふ??ﾃC?d(ⅣYT(-1))0.43 
3.53 ?纉?3.37 白纉?2.31 
d(Ⅰ/YT(-2))0.17 烹?B?Bふ"駐???(I/YT(-2))0.15 烹?稗ふ"駐???(INT(-2))0.14 
1.l6 ?纉?0.96 ??R?.78 
d(gYNt(-1))A.83 烹?u皮Bふ?蔦???(gYNt(-I))-0.81 烹?皮Bぶ鋳蔦?s"?(gYT(-1))-0.32 
-2.23 蔦"?b?1.94 蔦?S?-0,78 
d(gYNt(-2))-0.62 烹?%皮Bふ"鋳ﾓ?cb?(gYNt(-2))-0.55 烹?皮Bふ2駐?C2?(gYT(-3))0.48 
-I.61 綴偵S?-1.35 ?纉?1.05 
d(gYNt(-3))0.41 烹?皮Bふ2駐???也YNt(-3))0,28 烹?唯ふ"鋳ﾓ?C2?(qYt(4))0.31 
1.29 ?經"?.83 ?｣?コ?.75 
d(uYt(-1))1.24 烹?唯ふ2鋳ﾓ?SR?(uY叫-2))0.63 烹?唯ｵ?B蔦"ﾓ?C?d(Pst(-1))0.01 
1,32 蔦?CB?.64 ?紊b?.83 
d(f!Yt(-2))122 烹?蹌ｴdﾇC?ﾓ?Cr?(frYt'FLpt)-2-0.64 烹?唯?7B蔦2ﾓ?S?d(FSt.qYt)-1-0.23 
I.25 蔦?Sr?I.00 綴偵??0.90 
a(fLpt(-】))0.l6 烹??幽?dﾇB蔦3?3B?(frYt.FLpt>30.37 烹Ⅱ唯ｴg7B釘ﾓ?B?(Fst+qYt)-2-031 
2.34 ?紊b?.64 蔦?S?-1.08 
d(FLpt(-2))-0.19 烹?ﾅBふ"著x???d(rLT(-2))A).001 烹?ﾅBふ"著x??"?(rLT(-2))〟.002 
-2.60 蔦???I.05 蔦?#?-1.53 
d(f/Yt●FLpt)-2-0,97 烹?ﾅBふ2駐???d(rLT(-3))0.001 烹?ﾅBふB猪鋳???(rLT(4))-0.002 
-I.50 白?R?.42 蔦?C?-I.3S 
C-0.01 ?ﾓ???O.00 ?ﾓ???_0.002 
-1.ll 蔦???0.6も 蔦?sr?0.20 
臥-20.79 處rﾓ#?sR?ﾇ-20.75 處rﾓ#???-20.81 
Adj.R-20.71 ?F帝|rﾓ#?cr?dj.R-20.67 ?H6u"ﾓ#?c?Adj.R-20.69 
Sumsq.residsO.02 ?Vﾗ7?ｷ&U6佇ﾃ???umsq.rcsidsO.03 ?Vﾗ7?&W6萌4???umsq.resids0,02 
S.E.equationO,02 ?膤觚??柳蔗?"?.E.eqtntionO.02 ?膤ﾆW??柳蔗?"?.E.cquationO.02 





期間:1970:12004:4 弍ｨｭC｣?s???C｣B?匇ﾔ:1970:ー2004:4 弍ｨｭC｣?s???C｣B?匇ﾔ:1970:12004:4 
∩:14():lO ?ｨ璽｣??ﾆﾂ?ｿ:ー40:13 悶｣????ｿ:140:16 
Ⅰ′YK(_i)1.00 ?B?ｲ?????T/YK(_1)I_00 ?H?抜?笏偵??T/YK日)1,00 
gyNK(-1)-l4.82 殆抜ふ?ﾓ???gyK(-1)-15-71 勃比ｲふ?ﾓ?緜B?yKト1)-16-75 
-4.05 蔦2繝?-3,28 蔦2??-3_10 
FLPK(_1)-0.30 波X叝?蔦?3B?l_PK(.)-0.79 把?津?ﾒ?蔦?s2?LPK(1)-0.83 
-2.16 蔦#3?-3.95 蔦2繝B?3.79 
rDK(1)0-07 ?Dｲふ????DK(-1)0.05 ?ﾂ抜???R?DK(1)0ー05 
6.45 兎?"?.94 釘??3.96 
G/YK(-I一一2-22 排?ｴ?ｨ璽(?#?OK(_1.)-1.5 簸ｲ??蔦?C2?]/YK(1)一一.0 
-6.74 蔦b緜b?5_50 蔦R經b?5_19 
C_3ー84 ?ﾓ2纉2?O.79 ??sB?o.25 
誤差修正項-0.17 佩ｹ.ﾘ??ﾘﾘ?????ｷ修i~E項-0.14 佩ｸﾛx??ﾘ?????ｷ修止項-o_13 
-12.53 蔦???-14.18 蔦???-14.41 
d(I/Yk(-1))-0.83 烹?B?ｲぶ鋳蔦???(LrYk(-1))-0-85 烹?%夢ふ?蔦?ィ?(LrYk(-I))-0,85 
-16.41 蔦??R?16.24 蔦??2?16.92 
d(I/Yk(-2))-0.61 烹??ｲふ"鋳ﾓ?c?d(I/Yk(-2))-0,63 烹?H6?ﾆｲふ"鋳ﾓ?c2?(I/Yk(-2))-0.63 
-13.39 蔦???-13,77 蔦?ﾃsr?14.44 
d(I/Yk(-3))-0.52 烹??ｲふ2鋳ﾓ?S"?(uYk(-3))-0.54 烹??ｲふ2鋳ﾓ?SB?(Ⅰ/Yk(-3))-0.54 
一一5.46 蔦??2?15_69 蔦?ﾃsR?鼈?_56 
d(gYNk(-3))-0.88 烹?夢ふ2鋳ﾓ?ッ?(gYk(-2))0.63 烹?疲ｲふ"駐?c"?(gYk(-2))0.60 
-1.71 蔦?cr?_23 白ﾃ#?I.17 
d(FLpk(-I))1.21 烹?ﾇ?ふ?白??d(FLpk(-1))0-96 烹?ﾇ?ふ??纉b?(gYk(-3))-0,08 
5.99 澱ﾃ??_84 摘?R?0.16 
d(FLpk(-2))1.】2 烹?ﾇ?ふ"駐?ﾆﾂ?(FLpk(-2))0.99 烹?ﾇ?ふ"駐???(FLpk(-1))1.02 
5,27 迭ﾃ(??.93 釘纉r?.99 
d(rdk(-I))0.01 烹?Fｲぶ鋳????(rdk(-り)0.002 烹?Fｲふ?????(fLpk(-2))I.13 
4.03 釘?2?.35 ??2?.49 
d(rdk(-2))0.003 烹?Fｲふ"駐???(rdk(-2))-0.002 烹?Fｲふ"鋳ﾓ??"?(FLpk(-3))0.21 
I.62 白緜2?1.13 蔦???.09 
d(G/Yk(-I))-0.27 烹в?ｲぺ.ｒﾓ?#?d(rdk(-3))-0,004 烹?Fｲふ2鋳ﾓ??B?(rdk(-1))0_003 
-3.67 蔦2縱R?2.12 蔦"??I,57 
d(ln(Gk/qYk)一一0.36 烹?邃vｲ?夢?ｨ璽?3r?(Ok(-2))-0.12 烹?ｲふ"鋳ﾓ?ﾆﾂ?(rdk(-3))0_00 
-5.24 蔦R?2?1.49 蔦?B紕?I.86 
d(ln(Gk/QYk)I一o,16 烹?邃vｲ?夢辻ﾓ???(Ok(-3))0.13 烹?ｲふ2駐???(1n(Ⅹ〟Yk))-30ー09 
-2.17 蔦"??).55 ???1_4ー 
C-0.24 ?ﾓ?#R?-0.25 ?ﾓ?#R?-0.26 
-14.21 蔦??r?15.77 蔦???-16.02 
R-20,98 ?ﾓ#?唐?-20.98 ?ﾓ#?坦?-20.9% 
adj.R-20.97 ?F｢?ﾓ#?途?ｩ.R-20.98 ?F｢?ﾓ#?唐?dj.R-20.98 
Sumsq-rcsidsO.18 ?Vﾗ7?&W6萌4???umsq.resid50.17 ?Vﾗ7?&W6萌4???umsq,residsO.16 
S.E.equatiorL0,04 ?霍R觚??柳蔗?B?.E,equationO.04 ?膤觚??柳蔟?B?.E_equationO.04 





期間:l976:42003:2 弍ｨｭC｣?sc｣C#?3｣"?匇ﾔ:1976:42OO3:2 弍ｨｭC｣?sc｣C"?ｳ?｣"?匇ﾔ:1976:42(ー03:2 
∩:lO7:9 悶｣?s｣??:107:tl ?ｨ璽｣?s｣??ｿ:lO7:12 
threshold2,91 友?W6???%?b?hresh()1(i3.24 友?W6ｂ免C2?B?hrCShold3.18 
I/YK(1)I_00 ?B?ｲや???Ⅰ/YK(_1)1_00 ?B?ｲ????I/YK(1)1.00 
gyK(-))-26.ー3 殆比ｲへ鋳ﾓ#R繝2?yNK(1)-13.82 殆綿*ﾘ*ﾖﾂ蔦?ﾓsb?YNKく一日-19.95 
-2.52 蔦%??-3_08 蔦5?ﾂ?3_ー7 
i/YK(1)82_45 肪?ｲ?塔E?"?/YK(__▲)129_1 肪?ｲ??#R絣?/YK(.)115.3 
2.48 ?經r?.35 ?ﾃ3"?.61 
FoK(I)-0_68 巴ｔｲ?蔦?c?Fu"(1)-0.66 波Rﾄｲ?蔦?vﾂ?Ⅰ_K(-1)-0.63 
-2.19 蔦"?r?3.46 蔦5?r?2.20 
FoKl-ll書fNK(_ll-77.1 杷??vfe抜??ﾓ?繧?l.pKr-1)*甘YK(-n-110.0 播ﾅ?6x?veE抜襁ふ?b縒?LK(_11'打YKト‖-99,7 
-2.22 蔦%?2?3.ー2 蔦2??-2.47 
rl)K(-り-0.12 ?Dｲ?蔦?ﾆﾂ?】)K(1)-0.ll ?ﾂ抜?ｨ爾蔦?ﾆﾂ?DK(-1)-0.09 
-2.28 蔦"?2?3.70 蔦5?"?2.76 
C2_52 ?"紊?C2.71 ?"縱r?2.60 
誤差修止項-0,14 佩ｸﾛx?､ﾈﾘ?????ｷ修汀:.項-0.18 佩ｸﾛx?ﾅB罟ﾘ?????ｷ修正項-0.18 
-4.38 蔦B?b?3.76 蔦3sb?4.33 
d(1/Yk(-1))-0.22 烹??ｲぺ.ｒﾓ?#"?(Ⅰ/Yk(-1))-0,21 烹??ｲふ?蔦?#?d(1/Yk(-I))-0_20 
-1.96 綴偵釘?鼈鸚75 綴偵sB?178 
d(I/Yk(-2))0.24 烹??ｲふ"駐?#B?(INk(-2))0.23 烹?H?夢ふ"駐?#B?(1/Yk(-2))0_27 
2.43 ?紊B?_37 ???2.75 
d(gYk(-I))-3.48 烹?疲ｲぶ鋳蔦2紊?d(gYNk(｣))-2.88 烹?夢ふ?蔦$｣モ?(gYNk(-1))-3J92 
-3.08 蔦2??-2.61 蔦"ﾃc?-3.47 
d(8Yk(-2))-1.14 烹?疲ｲふ"鋳ﾓ???(fTYk(-I))41.27 烹?夢ふ"鋳ﾓ?sB?(gYNk(-2))-0.82 
-I.03 蔦???.87 蔦?c?-0,77 
d(f/Yk(-I))2).88 烹?U夢ぶ鋳?"??d(m'k(-2))39.29 烹?夢ふ?鼎???(gYk(-1))40_18 
4_30 釘?2?.62 ?繝R?_64 
d(frYk(-2))22.09 烹?%夢ふ"駐#"??d(FLpk(-1))0.57 烹?U夢ふ"駐3宝??(〝Yk(-2))43_88 
4.48 摘??I_32 ?緜?3.89 
d(Fqk(-2))0_52 烹?ｖｲふ"駐?S2?(FLpk+打Yk)-I-33.85 烹?ﾇ?ぶ鋳?經b?(fLk◆frYk)-1-31ー25 
I.64 ?緜r?3.34 舶???3_01 
d(FQk■flYk)-I-19.88 烹??ｶb?ｲ蔦?#?#?d(FLpk*f;1Yk)-2-30.01 烹?ﾇ?ｦeE夢綴蔦35?B?(FLk+frYk)-2-33ー15 
-2_96 蔦2??-2.87 蔦5?"?3_08 
d(FQk■fyYk)-2-16.68 烹??ｶb?ｲ蔦"ﾓ?ﾃ??(rdk(-1))-0.01 烹?ﾇ?ｧ?ｸ?ﾓ"ﾓ#蔦??(rdk(-1))J)_003 
-2.49 蔦"經?-0.92 蔦#3b?0.54 
d(rdk(-2))-0.003 烹?Fｲふ"鋳ﾔ鋳踐??(rdk(-2))-0,01 烹?Fｲふ"鋳ﾓ???(rdk(-2))｣一.004 
-0.59 蔦?c?-1.13 辻偵??0.96 
CO_05 ????O.05 ????O_03 
2.33 ???2.17 ??B?_32 
R-20,92 ?ﾓ#???-20.92 ?ﾓ#???-20.93 
adj,R-20.89 ?F｢ﾅ"ﾓ#?ヲ?dj.R-20.89 ?F｢?ﾓ#?ヲ?dj.R-20.89 
Sumsq.residsO,41 ?Vﾗ7?&W6萌3?C?Sumsq.residsO.42 ?Vﾗ7?&W6萌4?C"?umsq,residsO.40 
S.E.equation0-07 ?ﾔRﾆW??柳?ﾓ??_E.equationO.08 ?膓???柳蔗??S.E.equationO.07 
F-statistic28_10 巴ﾗ7F??F?#ゅ??-statistic27.87 巴ﾗ7F??F?#r繝b?-statistic29.14 
thresll()1d　は直接投資流人が洞内投資を伽すための条件として求めた金融発展指標のド限値
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表5 - 4 (続き)投資式の計測結果:韓国(直接投資,金融仲介･資本市場発展指標)
期間.1976.42003.239404142 
n:107:14 弍ｨｭB?都c｣C#?#｣B???ﾄ???｢?匇ﾔ:1976:42002:4 弍ｨｭCｩ)｣都c｣C#?#｣B?匇ﾔ:1976:42002:1 
threshold3,18 ?ｨ爾紕??W6ｂ免C"緜r?鼈?105.7 threshOld267 免ﾃｦﾆ?ΕR??b?.ﾖﾆB?:105:6 threshold2.43 I/YK(.)1.00 
I/YK(1)),00 白??ﾒ??偵??/Ylく(1)1_00 ???紊R??ｲ?????
gyK(一一l)-19.89 殆抜?蔦r繝B?YNtく(1)-7.96 盃挽?蔦偵C?gYN7((1)-9_52 
-3_15 蔦"??-2.31 蔦"紊"?241 
f/YK(_1).109,2 ?r?ｲや?B紊r?/YK(_1)24.87 亦?ｲ??u??f/YK(_1)】7_88 
2.51 ?縱?3.80 ???3.29 
Fl_K(_1)-0.71 波4ｴｒﾓ???Lqく(1)-0.08 波4ｲ?蔦???sK(_1)-0_08 
-2.36 蔦2經B?3_50 蔦2紊r?339 
Fl.K川畑YKI-1)-94.31 波7?ﾖﾆﾂvb?ｴ?ﾓ#B纉2?sKl-‖吋YK(_ll-25.2 波4ｸ??抜ﾅ?ﾓ?ﾃ?FsK,_n'fTYxj_.I-20.l5 
-2_37 蔦B?｢?4.12 蔦2經B?3.55 
rl)K(-1)-0_09 ?Dｲゅ?ﾓ???l)K(-1)-0.03 ?D?ｲ?蔦???】うーSK(一一1)-0_03 
-2.75 C2.72 湘差修TL 蔦"?r?ﾃ#B?FﾅI??-2,2l C1_24 蔦"??8??"?2r21 Cl.21 
桝.ク_lr_項-0.18 -4.32 d 佩ｳr簽ｨ??ﾘ??3?ﾓR紊?D?夢ふ????戟差修正項-o_30 -5.35 佩ｹ.ﾘ??ﾘ??3?ﾓb縱?誤差修TF項-0.30 -6.68 
(1〝k(-1))-0.20 囘(I/Yk(-I))019 烹??ｲふ???b?(I/Yk(-I))0.ー5 
一一.77 ?繝"?.80 ?縱R?74 
d(UYk(-2))0.27 烹?%夢ふ"駐?#?d(〟Yk(-2))0.28 烹??ｲふ"駐?#R?(I/Yk(-2))0.26 
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4 ) Patrick (1966).
5)供給先導的との考え方を再定した例には,次がある｡ Robinson (1952) TheRole
of lnterests and Other Essays.
6 )Anderson (2003), Christopoulos (2004), Xu (2000)等を参照0
7 ) Schumpeter (1911) ¶1eOry Of Economic Development.
8)とくに影響ノJの大きかったものとしては, Goldsmith(1969), Show(1973), McKin-
non (1973).
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9 )主な例としては以下がある｡ Robinson (1952) The Rate oHnterests and Other Es_
says, Kuznets (1955) , "Economic Grow仇and Income hequality,"American Eco-
nomic Review, 45, Lucas (1988) , "onthe Mechanics of Economic Development,"
Journalof Monetary Economics, 22.
10)ルイスは経済成長によって金融市場が発展し,そのことがさらに経済成長に刺激
を与えるとしている｡ Lewis (1955) ¶1e ′meory of Economic Growm.
ll) Greenwood and JovanoviC (1990), "FinancialDevelopment, Growth,andthe Dis-
tributiOn of Income," Journal of Polidcal Economy, 98, 5, Bencivenga and Smith,
"FinancialIntermediation and Endogenous Grodh,〟 Review of Economic Studies,
58, 2, Saint-Paul (1992) 'TechnicalChoice, Financial Markets and Economic Deve1-
opment," European Economic Review, 36, 4等を参照｡
12)代表的な例には以下がある｡ Van Wijnbergen (1983) "Credit Policy, Inflation and
Growth in a Financially Repressed Economy," Joumal of Development Economics,
13･ Buffie "FinancialRepression, the New Structuralists, and Stabilization Policy in
Semi-indusbialized Economies" Journalof Development Economics, 14.
13) Pagano (1993) "FinancialMarkets and Grow血: an Overview" European Economic
Review, 37を参照｡
14) Singh(1997) "FinancialLiberalization, Stock Markets and Economic Develop-
ment''Economic Journal, 107を参照｡
15) Barro and Sala+Martin (1995) Economic Grow恥Pagano (1993) "FinancialMar-
kets and Growth: an Overview''EuropeanEconomic Review, 37, 3を参照｡
16) Khg andLevine (1993) "Finance and Growth: Schumpetermight be right" Quar-
terly Joumalof Economics, 108, mngandLevine (1993) "Finance, Entrepreneur-
sbip and Grow血" Joumal of MonetaⅣ Economics, 32を参照｡
17)直積投資による経済成長牽引効果に関する議論も,本文前項の内生的成長論を基
礎としている｡ Borenszteinand Gregorio(1998) "How Does Foreign Direct lnvest-
ment Affect Economic Growth? " Journal of International Economics, 45を参照｡
18) Hermes andLensink (2003)を参照｡
19) Alfaro (2004)を参照.
20) Choollg (2004)を参照｡









より初期の研究例には以卜がある. Atje and Jovanovic (1993) "Stock market and
development" European Economic Review, 37, IJevine and Zervos (1996) "Stock
market development and long mn growth''World Bank Economic Review, 10,
Levine and Zervos (1998) "Stock markets, banks and economic grow血" World
Bank Policy Research Working Paper, Hunt andLevine (1996) "Stock markets cor-
porate五mance and economic growth''World Bank Economic Review, 10( 2 ) , Kunt
andLevine (1996) "Stock market developmentandfinancial intermediaries: stylized
facts" World Bank Economic Review, 10( 2 ) ,
26)パネル･データを用い,推計方法としてGMMを採用した他の例には以下があ
る｡Levine, Loyaza and Beck (2000) "Financial intermediation and growth: causal-
ityand causes" Journalof Monetary Economics, 46, Beck,Levine and l刀yaZa
(2000) "Finance and me sources of grow血" Journal of Financial Economics, 58.
27)より以前の実証研究例には以卜がある｡ Thomton (1990) `rnle demand for money
inhdia: A test of McKjnnon`s complementaribr hypothesis" Savings and Develop-
ment, 14, Laumas (1990) "Monetization,丘nancial liberalization, and economic de-
velopment" Economic Development and Cultural Change, 38, Khan and Hasan
(1998) "Financialliberalization, savings, and economic development in Pakistan"
Economic Development and Cultural Change, 46.
28)同様の結論を示した他の研究例としては,同著者のDemetriades and Hussein
(1996) "Does血ancial development cause economic growth? Time series evidence
h･om 16 countries" Journal of Development Economics, 51,またIreland (1994)
"Money and growm: an alternative approach" American Economic Reviewがある｡






次がある｡ Berthelemy and Varoudakis (1997) "Economic growth, convergence





"Financial development and economic growth: additional evidence" Journal of De-
velopment Studies, 35, 4, Durlauf (2001) "Manifesto for a growth econometrics"
Journal of Econometrics 100.
33)倉持(1990) ｢発展途上国の金融発展に対する金融政策の影響一タイのケース
(1962-1985)｣ 『三田商学研究』 32, 6を参照0
34) Ghirmay (2004), hintel (1999)を参照.
35) Arestis (2001) (p.21)を参照｡
36) IJevine (1997)を参照.
37)例として次を参照Kunt andLevine (1996) "Stock markets corporate finance and
economic growth," "Stock market development andfinancial intermediaries: Styll
ized facts" World Bank Economic Review, 10( 2 ).
38) Luintel (1999)を参照｡
39) Mieno (2006) "Fund mobilization and investment behavior in ¶lai manufactming
firms in the early 1990S" Asian Economic Journal, 20, 1を参照｡
40) Mieno (2006)を参照｡
41) ChungLee, KeunLee and KangkookLee (2002) "Chaebols,丘nancial liberaliza-
tion and economic crisis: Transformation of quasi intemal organization in Korea"
2002, 16, 1を参照｡

















47) Arestis (2001), Fase (2003), Kularatne (2002)を参照｡
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